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$IWHU�D�GHFDGH�RI�SODQQLQJ�DQG�GHEDWH��WKH�FRPSHWLWLRQ�WR�EXLOG�D�EULGJH�WKDW�ZRXOG
GHILQH�GRZQWRZQ�0LDPL�FDPH�GRZQ�WR�WZR�VWDUNO\�GLIIHUHQW�GHVLJQV��2QH�
FRQWURYHUVLDOO\�GHFODUHG�WKH�ZLQQHU�E\�D�PHUH�KDOI�SRLQW��LV�D�VL[�DUFKHG�VXVSHQVLRQ
VWUXFWXUH�PHDQW�WR�UHFDOO�D�VSRXWLQJ�IRXQWDLQ�RYHU�%LVFD\QH�%RXOHYDUG�

7KH�RWKHU��WKH�FOHDU�IDYRULWH�RI�D�FRPPLWWHH�RI�IRXU�FRPPXQLW\�UHSUHVHQWDWLYHV
FKDUJHG�ZLWK�VFRULQJ�SODQV�RQ�DHVWKHWLF�JURXQGV��LV�D�SDLU�RI�VXSSRUW�S\ORQV
UHVHPEOLQJ�GDQFHUV�LQ�D�SDV�GH�GHX[�DW�WKH�GRRU�WR�WKH�$UVKW�&HQWHU�IRU�WKH
3HUIRUPLQJ�$UWV�

b

%XW�WKH�VR�FDOOHG�VLJQDWXUH�EULGJH�É�WKH�IRFXV�RI�D�VWLOO�URLOLQJ�GLVSXWH�RYHU�VWDWH
WUDQVSRUWDWLRQ�RIILFLDOVË�KDQGOLQJ�RI�WKH�VHOHFWLRQ�RI�D�FRQWUDFWRU�WR�UHEXLOG�,QWHUVWDWH
����É�LV�RQO\�WKH�PRVW�VDOLHQW�HOHPHQW�LQ�DQ�XQXVXDOO\�DPELWLRXV������PLOOLRQ

723�9,'(26

/D�9HQWDQLWD�SRGFDVW��0HHW�9DO�&KDQJ��,WDPDH�FKHI�IRXQGHU



H[SUHVVZD\�SURMHFW�WKDW�DLPV�QR�OHVV�WKDQ�WR�UDGLFDOO\�UHPDNH�D�FULWLFDO�VWUHWFK�RI
GRZQWRZQ�0LDPL�

$V�LW�WDNHV�GRZQ�DQG�UHSODFHV�WKH�REVROHVFHQW��PLOH�DQG�D�KDOI�ORQJ�,������WKH�)ORULGD
'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��UHVSRQGLQJ�WR�\HDUV�RI�SXVKLQJ�DQG�OLWLJDWLRQ�E\�ORFDO
UHVLGHQWV�DQG�HOHFWHG�RIILFLDOV��ZLOO�DOVR�DWWHPSW�WR�UHPHG\�WKH�GDPDJH�GRQH�WR�WKH
KLVWRULF�EODFN�FRPPXQLW\�RI�2YHUWRZQ�DQG�0LDPLËV�XUEDQ�IDEULF�ZKHQ�WKH
H[SUHVVZD\�FXW�LWV�GHVWUXFWLYH�SDWK�WKURXJK�WKH�DUHD�LQ�WKH�����V�

$�NH\�SLHFH�RI�WKH�SURMHFW�É�H[WHQVLYH�LPSURYHPHQWV�DW�JURXQG�OHYHO�É�ZRXOG
WUDQVIRUP�ZKDWËV�QRZ�D�EOLJKWHG��GLVFRQQHFWHG�QR�PDQËV�ODQG�RI�RSSUHVVLYHO\�ORZ
RYHUSDVVHV�DQG�FORVHO\�VSDFHG�FROXPQV�EHQHDWK�,�����LQWR�D�VHULHV�RI�VXQVSODVKHG
SDUNV��JDUGHQV�DQG�SXEOLF�VSDFHV�OLQNHG�E\�D�PLOH�ORQJ�SDWKZD\�EHWZHHQ�2YHUWRZQ
DQG�%LVFD\QH�%D\��$OO�RI�WKDW�ZRXOG�EH�PDGH�SRVVLEOH�E\�UDLVLQJ�WKH�QHZ�H[SUHVVZD\
IDUWKHU�RII�WKH�JURXQG�DQG�GUDVWLFDOO\�UHGXFLQJ�WKH�QXPEHU�RI�VXSSRUW�SLHUV�
DOORZLQJ�VXQOLJKW�WR�VKLQH�WKURXJK�IRU�WKH�ILUVW�WLPH�LQ����\HDUV�

$W�DERXW����DFUHV��WKH�VWUHWFK�RI�ODQG�XQGHU�DQG�DURXQG�WKH�QHZ�,�����ZRXOG�EH�WKH
ODUJHVW�XUEDQ�SDUN�LQ�WKH�FLW\�RI�0LDPL��QRWHV�-XDQ�0XOOHUDW��D�0LDPL�SODQQHU�DQG
DUFKLWHFW�RQ�WKH�WHDP�VHOHFWHG�E\�)'27�IRU�WKH�H[SUHVVZD\�SURMHFW��D�MRLQW�YHQWXUH
OHG�E\�FRQWUDFWRUV�$UFKHU�:HVWHUQ�RI�&KLFDJR�DQG�0LDPLËV�7KH�GH�0R\D�*URXS�

$�UHYLHZ�RI�WKH�HODERUDWHO\�GHWDLOHG�SURSRVDOV�E\�WKH�WZR�WRS�WHDPV��ZKR�HDVLO\
RXWGLVWDQFHG�WKH�WKLUG�SODFH�ILQLVKHU�LQ�RYHUDOO�VFRULQJ��VKRZV�WKH\�IROORZHG�VLPLODU
EURDG�VWUDWHJLHV��LQ�OLQH�ZLWK�PLQLPXP�SDUDPHWHUV�VHW�E\�)'27��%XW�WKHLU�SODQV�
GHYHORSHG�DIWHU�GR]HQV�RI�PHHWLQJV�ZLWK�ORFDO�UHVLGHQWV�DQG�VWDNHKROGHUV��DOVR�KDYH
VRPH�NH\�GLIIHUHQFHV�

:KHWKHU�WKH�$UFKHU�:HVWHUQ�WHDPËV�YLVLRQ�LV�XOWLPDWHO\�WKH�RQH�WKDW�JHWV�EXLOW�
WKRXJK��LV�VWLOO�XQFHUWDLQ��6RPH�HOHFWHG�RIILFLDOV�DQG�VWDNHKROGHUV�FRQWHQG�)'27
IOXEEHG�RU�JDPHG�WKH�VFRULQJ�RI�FRPSHWLQJ�SURSRVDOV��HIIHFWLYHO\�RYHUULGLQJ�WKH
YRWHV�RI�DQ�DHVWKHWLF�UHYLHZ�FRPPLWWHH�WKDW�LQFOXGHG�0LDPL�'DGH�&RPPLVVLRQHU
$XGUH\�(GPRQGVRQ�DQG�$UVKW�SUHVLGHQW�-RKQ�5LFKDUG�

%RWK�WKH�0LDPL�'DGH�&RPPLVVLRQ�DQG�WKH�FRXQW\�7UDQVSRUWDWLRQ�3ODQQLQJ
2UJDQL]DWLRQ�KDYH�GHPDQGHG�D�SXEOLF�YHWWLQJ�RI�WKH�SODQV�EHIRUH�)'27��ZKLFK
ZLWKKHOG�WKH�SURSRVDOV�IURP�SXEOLF�YLHZ�XQWLO�DIWHU�WKH�VHOHFWLRQ�KDG�EHHQ�PDGH�
DZDUGV�WKH�FRQWUDFW��7KH�VHFRQG�UDQNHG�WHDP��D�FRQVRUWLXP�OHG�E\�LQWHUQDWLRQDO
FRQWUDFWRUV�)OXRU�DQG�$VWDOGL�DQG�0LDPL�EDVHG�0&0��KDV�PHDQZKLOH�ILOHG�D�IRUPDO
ELG�SURWHVW�

&20021�(/(0(176

%RWK�WHDPVË�SURSRVDOV�FDOO�IRU�DQ�HODERUDWH��FRQWLQXRXV�WKHPHG�WUDLO�IRU�SHRSOH�RQ
IRRW�DQG�ELNHV��(DFK�ZRXOG�LQVWDOO�D�SHGHVWULDQ�EULGJH�VSDQQLQJ�WKH�)ORULGD�(DVW
&RDVW�UDLO�WUDFNV�DQG�H[WHQVLYH�ODQGVFDSLQJ�WKURXJKRXW��SULQFLSDOO\�UHOLDQW�RQ�QDWLYH
VSHFLHV��7KH�WUDLOV�ZRXOG�OLQN�GRJ�SDUNV��RSHQ�DLU�SHUIRUPDQFH�VSDFHV��VSODVK
IRXQWDLQV�DQG�FRPPXQLW\�JDUGHQV��7KHUH�ZRXOG�EH�VFXOSWXUHV�DQG�RWKHU�SXEOLF�DUW�

2YHUKHDG��WKH�H[SUHVVZD\�ZRXOG�EH�VSOLW�LQWR�WZR�HOHYDWHG�VSDQV��RQH�JRLQJ�HDVW�DQG
WKH�RWKHU�ZHVW��ERWK�VLWXDWHG�VOLJKWO\�QRUWK�RI�WKH�SUHVHQW�URDGZD\�DOLJQPHQW�
6XSSRUW�FROXPQV�ZRXOG�EH�UHGXFHG�IURP�WKH�����QRZ�H[LVWLQJ�WR�QR�PRUH�WKDQ����
XQGHU�WKH�)'27�EDVHOLQH��WKRXJK�HDFK�RI�WKH�WZR�SURSRVDOV�VKULQNV�WKH�QXPEHU



VRPHZKDW�EHORZ�WKDW��6RSKLVWLFDWHG�OLJKWLQJ�VFKHPHV�ZRXOG�HQVXUH�ERWK�VDIHW\�DQG
FXUE�DSSHDO�DIWHU�GDUN�DORQJ�WKH�IXOO�OHQJWK�RI�WKH�WUDLOV�

620(�.(<�',))(5(1&(6

$UFKHU�:HVWHUQ�SODQV�WR�GRXEOH�GHFN�6WDWH�5RDG�����VWDUWLQJ�ZHVW�RI�WKH�0LDPL�5LYHU
DQG�RYHU�,����WR�WKH�UHEXLOW�����É�DQ�DGGLWLRQ�LWV�HQJLQHHUV�FRQWHQG�ZLOO�HOLPLQDWH
WUDIILF�EDFNXSV�RQ�WKH�QHZ�H[SUHVVZD\�DQG�DOORZ�WKHP�WR�ILQLVK�WKH�SURMHFW�LQ�IRXU
\HDUV��D�\HDU�DKHDG�RI�)'27ËV�ILYH�\HDU�GHDGOLQH�DQG�LWV�FRPSHWLWRUVË�VFKHGXOHV��7KH
VSHHGLHU�VFKHGXOH�LV�SRVVLEOH�EHFDXVH�PRVW�RI�WKDW�YLDGXFW�FRQVWUXFWLRQ�ZRXOG�WDNH
SODFH�RXWVLGH�RI�H[LVWLQJ�ODQHV�RI�WUDIILF��ZKLFK�DOVR�UHGXFHV�WKH�LPSDFW�RQ
H[SUHVVZD\�XVHUV��VDLG�5REHUW�/LQDUHV��DQ�HQJLQHHU�RQ�WKH�WHDP�

7KH�YLDGXFW�DSSURDFK�ZRXOG�DOVR�DOORZ�IRU�D�IDU�JUHDWHU�HOHYDWLRQ�DW�WKH�ZHVW�HQG
�1R����RQ�WKH�PDS��RI�WKH�����VSDQ�DV�LW�HQWHUV�2YHUWRZQ��URXJKO\�DW����IHHW�YHUVXV���
IHHW�LQ�)OXRUËV�SURSRVDO��7KH�KLJKHU�HOHYDWLRQ�ZRXOG�SURYLGH�PRUH�OLJKW�DQG
RSHQHQQHVV�DQG�DOORZ�WKH�SODQWLQJ�RI�WDOO�FDQRS\�WUHHV��$UFKHU�:HVWHUQËV�GHVLJQHUV
VD\��WKRXJK�WKHLU�URDGZD\�EOXHSULQW�JUDGXDOO\�WDSHUV�GRZQ�WR�D�VLPLODU�KHLJKW�DV�LWV
FKLHI�FRPSHWLWRUËV�DV�LW�PRYHV�HDVW��7KH�WHDPËV�SODQ�FDOOV�IRU�DQ�XUEDQ�PDUNHW�DUHD
DQG�DQ�LQWHUDFWLYH�IRXQWDLQ��DPRQJ�RWKHU�IHDWXUHV��XQGHU�WKH�WDOO�VSDQ�

)OXRU�$VWDOGL�PDQDJHV�ZKDW�PLJKW�EH�D�FRXS�RQ�WKH�HDVW�HQG�RI�WKH�H[SUHVVZD\��1R�
��RQ�WKH�PDS��,WV�SODQ�SURYLGHV�IRU�D�QHZ���DFUH�SDUN�WR�FRQQHFW�0XVHXP�3DUN�DQG
LWV�0HWURPRYHU�VWDWLRQ�WR�WKH�$UVKW��ORQJ�D�JRDO�RI�SODQQHUV�

7KDWËV�PDGH�SRVVLEOH�E\�H[WHQGLQJ�LWV�FDEOH�VXVSHQGHG�VLJQDWXUH�EULGJH�WRZDUG�WKH
HDVW��HOLPLQDWLQJ�D�PDVVLYH��H[LVWLQJ�VXSSRUW�HPEDQNPHQW�DQG�PRYLQJ�D�URDGZD\
WKDW�QRZ�FRQQHFWV�QRUWKERXQG�%LVFD\QH�%RXOHYDUG�WR�WKH�0DF$UWKXU�&DXVHZD\�WR
WKH�QRUWK�VLGH�RI�WKH�QHZ�EULGJH��VDLG�WKH�WHDPËV�XUEDQ�GHVLJQHU��%HUQDUG�=\VFRYLFK�
7KH�SDUN�DOVR�DOORZV�GLUHFW�DFFHVV�WR�WKH�ED\�DQG�D�SRWHQWLDO�ODQGLQJ�VSRW�IRU�D
SURPLVHG�UDLO�OLQN�WR�0LDPL�%HDFK�

7KH�$UFKHU�:HVWHUQ�YHUVLRQ�DOVR�SURYLGHV�JUHHQ�VSDFH�XQGHU�WKH�QHZ�EULGJH�DQG�D
ZLGHU�VLGHZDON�RQ�%LVFD\QH�%RXOHYDUG��EXW�0XVHXP�3DUN�UHPDLQV�IHQFHG�RII��DQG
WKHUH�LV�QR�GLUHFW�ED\�DFFHVV�

6,*1$785(�%5,'*(6

%RWK��1R����RQ�WKH�PDS��DUH�WKH�ZRUN�RI�QRWHG�EULGJH�GHVLJQHUV��$UFKHU�:HVWHUQËV�LV
E\�'RQDOG�0DF'RQDOG�RI�6DQ�)UDQFLVFR��GHVLJQHU�RI�WKH�HDVW�VSDQ�RI�WKH�6)�2DNODQG
%D\�%ULGJH��DQG�)OXRU�$VWDOGLËV�E\�/LQGD�)LJJ�RI�7DOODKDVVHH��UHVSRQVLEOH�IRU�WKH
6XQVKLQH�6N\ZD\�EULGJH�LQ�7DPSD�%D\�DQG�WKH�6HYHQ�0LOH�%ULGJH�LQ�WKH�)ORULGD
.H\V�

$UFKHU�:HVWHUQËV�EULGJH�LV�VXVSHQGHG�IURP�VL[�SUHFDVW�FRQFUHWH�DUFKHV�RI�YDU\LQJ
KHLJKWV�WKDW�VSURXW�IURP�WKH�JURXQG�EHWZHHQ�WKH�H[SUHVVZD\ËV�WZR�VSDQV�DQG�VRDU
RYHU�WKHP��7KH�WDOOHVW�DUFK�LV�����IHHW�DQG�WKH�VXVSHQGHG�VSDQV�DUH�����IHHW�ORQJ��7KH
FOHDUDQFH�RYHU�WKH�ERXOHYDUG�DYHUDJHV�RXW�WR����IHHW��DFFRUGLQJ�WR�WKH�WHDP�
3URJUDPPDEOH�/('V�FKDQJH�FRORUV�DQG�FDQ�EH�VHW�LQWR�SDWWHUQV�RI�PRWLRQ��7KH
GHVLJQ�LV�H[SOLFLWO\�PHDQW�WR�UHFDOO�D�IRXQWDLQ��EXW�QXPHURXV�REVHUYHUV�RQ�VRFLDO
PHGLD�KDYH�OLNHQHG�LW�WR�D�VSLGHU�É�DQG�VRPH�ZDJV�KDYH�DOWHUHG�UHQGHULQJV�WR�LQVHUW
D�*RG]LOOD�EDWWOLQJ�WKH�DUDFKQLG�



7KH�WHDP�VD\V�WKH�G\QDPLF�DUFKHV�DQG�WKHLU�FRQIOXHQFH�DW�WKH�FHQWHU�RI�WKH�URDGZD\
ZLOO�PDNH�WKH�EULGJH�DQ�XUEDQ�IRFDO�SRLQW�WKDW�ORRNV�GLIIHUHQW�IURP�HYHU\�DQJOH��,W
ZRQËW�EH�ORVW�DPLG�WKH�YHUWLFDOLW\�RI�WKH�VN\VFUDSHUV�JRLQJ�XS�LQ�WKH�QHLJKERUKRRG�
DQG�ZLOO�VWDQG�RXW�VR�PXFK�WKH\�ZLOO�EH�VHHQ�E\�DLUSODQHV�SO\LQJ�WKH�0LDPL
,QWHUQDWLRQDO�$LUSRUW�URXWHV�WKDW�UXQ�DOPRVW�GLUHFWO\�RYHUKHDG��WKH\�VD\�

)OXRU�$VWDOGLËV�EULGJH�LV�VWD\HG�E\�FDEOHV�VXVSHQGHG�IURP�D�SDLU�RI�����IRRW�WDOO
S\ORQV�WKDW�VWUDGGOH�HDFK�RI�WKH�WZR�VSDQV��ZKLFK�FOHDU�%LVFD\QH�%RXOHYDUG�E\���
IHHW��7KH�VXVSHQGHG�VSDQV�DUH�����IHHW�ORQJ�

)LJJ�FDOOV�LW�D�ÍIXQFWLRQDO�EULGJH�VFXOSWXUHÎ�GHVLJQHG�WR�UHFDOO�GDQFHUV�ZLWK�D�UDLVHG
DUP��6RPH�KDYH�QRWHG�D�VLPLODULW\�WR�EURNHQ�VFLVVRUV��7KH�WLS�RI�HDFK�LV�HTXLSSHG
ZLWK�D�OLJKW��DQG�VR�DUH�WKH�GDQFHUVË�ÍKHDGVÎ�É�ZKLFK�FRQWDLQ�WUDQVOXFHQW�URWDWLQJ
ULQJV�WKDW�FKDQJH�FRORUV��3URJUDPPDEOH�/('V�LOOXPLQDWH�WKH�S\ORQV��FDEOHV��7KH
XQGHUVLGH�RI�WKH�VSDQ�VXSHUVWUXFWXUH�KDV�URXQGHG�OLJKWV�PHDQW�WR�UHVHPEOH�PXVLFDO
QRWHV�

7KH�WHDP�VD\V�WKH�GHVLJQ�RI�WKH�VXSHUVWUXFWXUH�XQGHUVLGHV��ZKLFK�DUH�EHYHOHG�DQG
VWUHDPOLQHG��DOORZ�PRUH�OLJKW�LQ�DQG�JLYH�WKHP�D�OLJKWHU�DSSHDUDQFH��7KH\�DOVR
EDIIOH�WKH�VRXQG�RI�WUDIILF��$OO�VXSSRUW�SLHUV�DUH�VSHFLDOO\�GHVLJQHG�

7+(0(6

$UFKHU�:HVWHUQ�SURSRVHV�D�Í+HULWDJH�7UDLOÎ�FHOHEUDWLQJ�0LDPLËV�7HTXHVWD�LQGLJHQRXV
SHRSOH�DQG�LWV�$IULFDQ�$PHULFDQ��/DWLQR�DQG�&DULEEHDQ�FRPPXQLWLHV�WKURXJK
DUWZRUN��GLVSOD\V�DQG�GHVLJQV��&ROXPQV�ZRXOG�KDYH�FRORUIXO�PRVDLFV�ZKLOH�SDYLQJ
SDWWHUQV�ZRXOG�EH�LQVSLUHG�E\�:HVW�$IULFDQ��/DWLQ�$PHULFDQ�DQG�&DULEEHDQ�DUW�
/HJDF\�DQG�KHULWDJH�ZDOOV�WKDW�UDPSV�ZRXOG�KLJKOLJKW�ILJXUHV�IURP�2YHUWRZQ�DQG
0LDPL�KLVWRU\�

)OXRU�$VWDOGL�SURSRVHV�D�Í&RQJD�/LQHÎ�WKDW�SOD\V�RII�2YHUWRZQËV�ULFK�PXVLFDO�KLVWRU\
DQG�WKH�$UVKW�&HQWHUËV�UROH�DV�D�SHUIRUPLQJ�DUWV�VKRZFDVH��3DYLQJ�ZRXOG�EH�DQ
DEVWUDFW�NH\ERDUG�SDWWHUQ�DQG�ODQGVFDSLQJ�LQ�VRPH�VSRWV�ZRXOG�EH�VKDSHG�WR�UHFDOO
PXVLFDO�QRWDWLRQ��,Q�2YHUWRZQ��WKH�SDYLQJ�ZLOO�EH�LQVFULEHG�ZLWK�MD]]�LQVWUXPHQWV�
$W�WKH�HQWUDQFH�WR�WKH�$UVKWËV�=LII�RSHUD�DQG�EDOOHW�KDOO��DQ�DUUDQJHPHQW�RI�WUHHV�LQ�D
PXOWL�XVH�SOD]D�HFKRHV�WKH�PXVLFDO�QRWDWLRQ�IRU�WKH�WKHPH�RI�WKH�0LDPL�6RXQG
0DFKLQHËV�Í5K\WKP�LV�*RQQD�*HW�<RX�Î

&(17(5�63$16

)OXRU�$VWDOGLËV�H[SUHVVZD\�VSDQV��1R����RQ�WKH�PDS��ZRXOG�VHSDUDWH�ZLGHO\��WR�D
PD[LPXP�RI�����IHHW��DV�WKH\�FURVV�1RUWK�0LDPL�$YHQXH�IURP�WKH�ZHVW�WRZDUGV�WKH
$UVKW��EHIRUH�FRPLQJ�EDFN�FORVH�WRJHWKHU�SDVW�%LVFD\QH�%RXOHYDUG��,WV�GHVLJQHUV�VD\
WKDW�DSSURDFK�RSHQV�XS�WKH�VN\�DQG�UHGXFHV�WKH�RYHUKHDG�VWUXFWXUHËV�YLVXDO�LPSDFW
IRU�SHRSOH�RQ�WKH�JURXQG��ZKLOH�DOORZLQJ�DQ�H[SDQVLYH�JUHHQ�SDUN�VSDFH�DW�LWV
FHQWHU��7KH�RSHQLQJ�DOVR�JLYHV�YLHZHUV�RQ�WKH�JURXQG�D�GUDPDWLF�RSHQLQJ�WR�ORRN�XS
DW�WKH�GDQFLQJ�S\ORQV��DV�LI�WKH\�ZHUH�JLDQW�DUWZRUNV�LQ�D�VFXOSWXUH�JDUGHQ��)LJJ�VDLG�

7KH�VHSDUDWLRQ�DOVR�FRQIHUV�D�FRQVWUXFWLRQ�DGYDQWDJH��)LJJ�VDLG��7R�DOORZ�WUDIILF�WR
FRQWLQXH�IORZLQJ��)'27�SODQV�WR�FRQVWUXFW�RQH�QHZ�VSDQ��RSHQ�LW�WR�WUDIILF��WKHQ�WHDU
GRZQ�SDUW�RI�WKH�H[LVWLQJ�H[SUHVVZD\�WR�EXLOG�WKH�VHFRQG�QHZ�VSDQ��7KH�VHSDUDWLRQ
PHDQV�)'27�FDQ�EXLOG�LWV�QHZ�VSDQV�ZLWKRXW�WRXFKLQJ�WKH�H[LVWLQJ�EULGJH��6KH�VDLG
WKH�)'27�EDVHOLQH�SODQ��ZKLFK�$UFKHU�:HVWHUQ�IROORZV��ZRXOG�UHTXLUH�WHDULQJ�GRZQ
D�SDUW�RI�WKH�H[LVWLQJ�EULGJH�GXULQJ�FRQVWUXFWLRQ��FUHDWLQJ�D�ERWWOHQHFN�



7KH�WHDP�DOVR�VRXJKW�D�FOHDQ��VWUHDPOLQHG�ORRN�IRU�LWV�URDGZD\�VXSHUVWUXFWXUH
GHVLJQ��)LJJ�VDLG��7KH�VXSHUVWUXFWXUH�FDOOV�IRU�D�ZKLWH�FRQFUHWH�ILQLVK��DQG�LWV
XQGHUVLGH�LV�VKDSHG�RU�EHYHOHG�IRU�D�OLJKWHU�ORRN��7KDW�DFWV�WR�DOORZ�LQ�PRUH�OLJKW�DQG
WR�FRQWDLQ�H[SUHVVZD\�QRLVH�VR�WKDW�WKH�JURXQG�OHYHO�ZLOO�EH�TXLHW��VKH�VDLG��$OO
FROXPQV�ZHUH�FXVWRP�GHVLJQHG�

$UFKHU�:HVWHUQ�NHHSV�WKH�URDGZD\�VSDQV��1R����RQ�WKH�PDS��FORVH�WRJHWKHU�DQG
H[WHQGV�WKH�DUFKHV�RI�LWV�EULGJH�DORQJ�WKDW�VWUHWFK�WR�DFW�DV�D�IRFDO�SRLQW�É�DQG�D
PHHWLQJ�SRLQW�IRU�SDUN�YLVLWRUV��7KH�WHDPËV�SODQ�DOVR�SODFHV�D�ODUJH�LQWHUDFWLYH
IRXQWDLQ�DW�WKH�FHQWHU�RI�D�EURDG�SOD]D�XQGHU�WKH�VSDQ��7KH�WHDPËV�SODQ�SODFHV�JUHHQ
VSDFH�DORQJ�WKH�HGJHV�RI�WKDW�VWUHWFK��LQFOXGLQJ�D�ÍQDWLYH�IRUHVWÎ�RI�KDUGZRRG�WUHHV�

,WV�SODQ�DOVR�FDOOV�IRU�D�ÍVOHHNÎ�RYHUKHDG�VXSHUVWUXFWXUH�

%RWK�WHDPV�DOVR�LQFOXGH�D�WUHH�VKDGHG��PXOWL�XVH�SOD]D�DW�WKH�HQWUDQFH�WR�WKH�$UVKWËV
=LII�KDOO�WKDW�FDQ�EH�XVHG�IRU�HYHQWV�RU�YDOHW�SDUNLQJ��DQG�OHDYH�VSDFH�IRU�D�SODQQHG
SDUNLQJ�JDUDJH�WR�VHUYH�WKH�FHQWHU�
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7KH�WHDPV�WDNH�GLIIHUHQW�DSSURDFKHV�WR�D�PDVVLYH�VXSSRUW�HPEDQNPHQW��RU�SOXJ��MXVW
ZHVW�RI�1RUWK�0LDPL�$YHQXH��1XPEHU���RQ�WKH�PDS��

$UFKHU�:HVWHUQËV�SODQ�UHPRYHV�LWV�FHQWHU�WR�PDNH�URRP�IRU�LWV�+HULWDJH�7UDLO�
5HPDLQLQJ�ZDOOV�ZRXOG�GLVSOD\�LPDJHV�RI�KLVWRULF�ILJXUHV�DQG�HYHQWV�LQ�0LDPL�DQG
2YHUWRZQ�KLVWRU\�

)OXRU�$VWDOGLËV�SODQ�UHPRYHV�WKH�SOXJ�HQWLUHO\�DQG�WXUQV�WKH�UHVXOWLQJ�WZR�DFUHV�RI
RSHQ�VSDFH�LQWR�D�ÍPXVLF�FKDPEHUÎ�ZLWK�PLQL�VWDJHV�DURXQG�FROXPQ�EDVHV�

7KLV�VWRU\�ZDV�RULJLQDOO\�SXEOLVKHG�0D\���������������30�
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0LDPL�,*�PRGHO�IDWDOO\�VWDEV
ER\IULHQG��&RSV�WU\LQJ�WR�ILJXUH
RXW�LI�LW�ZDV�VHOI�GHIHQVH
%<�&+$5/(6�5$%,1�$1'�'$9,'�29$//(
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$�FRQYLFWHG�+DLWLDQ�GUXJ�WUDIILFNHU�LV�EURXJKW�WR�8�6��WR
IDFH�QHZ�QDUFRWLFV�FKDUJHV
83'$7('�$35,/���������������30

'ROSKLQV�EULQJ�WDOHQWHG�VDIHW\�DQG�WKH�VRQ�RI�IRUPHU
'ROSKLQV�YHWHUDQ�WR�WHDP�KHDGTXDUWHUV
83'$7('�$35,/���������������30

+DYDQD�+DUU\ËV�UHVWDXUDQW�ZDV�MXVW�VROG��+HUHËV�ZKDW�LW
PHDQV�IRU�WKLV�&RUDO�*DEOHV�IDYRULWH
$35,/���������������30

:HGQHVGD\�QLJKW�XSGDWH��:KHUH�WKH�+HDW�VWDQGV�DQG
VFHQDULRV�LQYROYLQJ�ILUVW�URXQG�RSSRQHQW
83'$7('�$35,/����������������30

([DPLQLQJ�6SRHOVWUDËV�EHVW�GHFLVLRQ�RI�WKH�\HDU�DQG
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